EUROPEAN CENTRAL BANK

EUROSYSTEM

European Commission and European Central Bank
Survey on the access to finance of SMEs,
April to September 2013

Hello, my name is [interviewer] and | am calling from [NON-UK: Ipsos / UK: Ipsos MORI] on behalf of
the European Commission and the European Central Bank. Your business has been selected to participate
in a European-wide survey on the financing needs and the availability of financing among companies like
yours.

[INTERVIEWER, READ OUT ONLY IF RESPONDENT IS FROM PANEL: You may remember that
we spoke to you about six months ago and you kindly said that you would be willing to participate again
in the survey at around this time.]

[INTERVIEWER, READ OUT ONLY IF RESPONDENTS ASK FOR MORE INFORMATION
ABOUT THE PROJECT: The results of the survey will help in the European Commission’s evidence-
based policy making to improve the access to finance for enterprises and in the monetary policy of the
European Central Bank. Can | email or fax you some more information about the survey?]

May | speak with the person who would best be able to provide information on how your enterprise is
financed?

Your answers to this voluntary survey will be treated in strict confidence, used for statistical purposes and
published in aggregate form only.

Section 1: General characteristics of the firm (Demographic part, common)

[COMMON] ' D2. How would you characterise your enterprise? Is it...
[READ OUT — ONLY ONE ANSWER]

- part of a profit-oriented enterprise (e.g. subsidiary* or branch) not taking fully

autonomous fiNaNCial dECISIONS ..........cuiiiiriiieiee s 1
- an autonomous profit-oriented enterprise, making independent financial

ABCISIONS X ...ttt bbbttt e bbbttt b et n e nre s 2
- anon-profit enterprise (foundation, association, semi-government) ...........cccccoevvevvernene 3
I 1 1€ OSSP 9

* SUBSIDIARIES AND BRANCHES ARE CONTROLLED BY A PARENT COMPANY, WHICH
OWNS THE MAJORITY OR ALL OF THE CAPITAL OF THESE ENTITIES. IN CONTRAST TO A
BRANCH, A SUBSIDIARY IS A SEPARATE, DISTINCT LEGAL ENTITY.

! The tags [COMMON], [ENTR] and [ECB] indicate whether the question is common to the ECB and the European
Commission (DG-ENTR), or specific to the Commission or the ECB, respectively. [COMMON] and [ECB]
questions are asked every 6 months, while [ENTR] questions are only asked every two years. [ECB] questions are
only asked in the euro area.
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** IN THE SENSE OF MAKING INDEPENDENT MANAGEMENT DECISIONS (THIS INCLUDES
PARTNERSHIPS AND CO-OPERATIVES).

[IF 3 (NON-PROFIT) > STOP INTERVIEW]

[COMMON] D1. How many people does your company currently employ either full or part time in
[YOUR COUNTRY] at all its locations? PLEASE DON’T INCLUDE UNPAID FAMILY
WORKERS AND FREELANCERS WORKING REGULARLY FOR YOUR COMPANY.

[READ OUT — ONLY ONE ANSWER]

NUMERICAL ANSWER[1-999999]
[DK/NA]

[IF 0 EMPLOYEES - STOP INTERVIEW - INTERVIEW NOT VALID]
[IF NA/DK - STOP INTERVIEW - INTERVIEW NOT VALID]

THE COMPANY MUST HAVE AT LEAST 1 EMPLOYEE BEYOND THE FOUNDER(S), IF THE
FOUNDER IS THE ONLY EMPLOYEE - WE STILL CONSIDER THAT TO BE A 0 EMPLOYEE
FIRM. FULL-TIME AND PART-TIME EMPLOYEES SHOULD EACH COUNT AS ONE
EMPLOYEE. UNPAID FAMILY WORKERS AND EMPLOYEES WORKING LESS THAN 12
HOURS PER WEEK ARE TO BE EXCLUDED.

For reference purposes, here are the categories that are used for the analysis

- From 1 employee t0 9 eMPIOYEES ......cviiviiiiiece e 1
- From 10 employees t0 49 eMPIOYEES........coeiiiieciie it 2
- From 50 employees t0 249 eMPIOYEES. ......ccoveveieiiiiiiieniesie e 3
= 250 EMPIOYEES OF IMOTE.....cviiiieieiieiee ettt e 4
= IDKINAL] ettt bt ne e ne e 9

[COMMON] D3. What is the main activity of your company?
[READ OUT — ONLY ONE ANSWER] [NACE code will be included from the sample register file.]

I |V T3 To OSSR 1
SO0 11511 11 4 o) o PSSP 2
- Manufacturing [INCLUDING ELECTRICITY, GAS AND WATER SUPPLY]......... 3
- Wholesale or retail trade .........ooeiveieieieirice e 4
LI UL ¢ PSP P PP PP PRUPRPRTN 5
I G2 L I=T] LSS PSSP 6
- Other services t0 DUSINESSES OF PEISONS ......ccvviieiieeieeiesteeeesteseesresre s e sresreeeesresreeeesres 7
- Agriculture [STOP INTERVIEW > INTERVIEW NOT VALID].....c.ccccovvvrnririennn. 8
- Public Administration [STOP INTERVIEW > INTERVIEW NOT VALID]............. 9
- Financial services [STOP INTERVIEW - INTERVIEW NOT VALID] .................. 10
- [None of these cases] [SPECIFY - IF RECODING NOT POSSIBLE STOP
INTERVIEW > INTERVIEW NOT VALID] .coviiieeree e 11
- [DK/NA] [STOP INTERVIEW - INTERVIEW NOT VALID] .....cccoovovririiinienn 99
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[COMMON] D4. What was the annual turnover of your company in [YOUR COUNTRY] in 20127
[READ OUT — ONLY ONE ANSWER IS POSSIBLE]

[For non-euro countries the amounts in euro will be converted to national currency.]

= UPTOE 2 MITION ..o 1
- More than € 2 million and up t0 € 10 MIllION .......cccocoiiiiieii i 2
- More than € 10 million and up t0 € 50 MIllioN .......cccoviiiiiiii e 3
- More than €50 MITHON ......ooeiiii e 4
= IDKINA] e et e et ae it et ne e 9

[COMMON] D5. In which year was your firm registered?*
[READ OUT — ONLY ONE ANSWER IS POSSIBLE]

NUMERICAL ANSWER [1700-2013] (four digits, less or equal than [YEAR OF SURVEY])
[DKINAL] .ot 9999

* In case of a past acquisition, please refer to the year when the acquiring company was registered, or, in
case of a merger, of the largest company involved (in terms of employees).

For reference purposes, here are the categories that are used for the analysis. The age of the firm is
calculated as 2013 minus the year of registration.

= L0 YRAIS OF MO ...ttt ettt se bbb e s bt et e bt sb e et e b e e seenbenreenne e 1
- 5years or more but [€5S than 10 YEArS ........cccecveiiiieie it 2
- 2years or more but [€SS than 5 YEAIS .......cc.ccviieiiiice e 3
= LSS TNAN 2 YRAIS ...t 4
= [DKINAL oo 9

[COMMON] D6. Who are the owners of your firm? Please select the most appropriate category in
terms of majority holders if more than one category applies.
[READ OUT — ONLY ONE ANSWER POSSIBLE]

- Public shareholders, as your company is listed on the stock market ...........c...ccccvevueennn 1
- Family or entrepreneurs [MORE THAN ONE OWNER] .......ccooeiiiiiiiininiieice 2
- Other firms Or DUSINESS 8SSOCIALES ........ccviriiiieriiieieeeeee st 3

Venture capital firms or business angels [INDIVIDUAL INVESTORS
PROVIDING CAPITAL AND/OR KNOW-HOW TO YOUNG INNOVATIVE

FIRIMIS] et e b bbbt bbbt s b e bttt e bt e 4
- A natural person, 0NE OWNETN ONIY .....coiviiiiiiiie et 5
L 11T PSSR 7
= IDKINA] e ettt e bt 9

[COMMON] D6b. What is the gender of the owner/director/CEQO of your firm?
[READ OUT — ONLY ONE ANSWER IS POSSIBLE]

R /- 11T TP OTRRRTPRRRR 1
S =11 01 | [T PT PR OTRRRRPRRRR 2
= IDKINAL] ettt e et ae st et e e 9
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Section 2: General information on the type and situation of the firm

We will now turn to your company's current situation. When asked about the changes experienced
by your company over the last six months, please report just the changes over this period.

[ALL FIRMS]
[COMMON] QOb. On ascale of 1-10, where 10 means it is extremely pressing and 1 means it is not
at all pressing, how pressing are each of the following problems that your firm is facing?

[READ OUT — ROTATE CODES 1 TO 6 ONE ANSWER PER LINE. DK/NA (CODE 99) OPTION
PERMITTED]

I T Lo [T Lo T oINS 0] 1= TSRS
2. COMPETITION ...ttt bbbttt bbb et
3. Access to finance [EXPLAIN IF NEEDED: FINANCING OF YOUR FIRM - BANK
LOANS, TRADE CREDIT, EQUITY, DEBT SECURITIES, OTHER EXTERNAL
L A N[ 1 N SR
Costs of production Or TaDOU ...........ccciiiiiiie s
Availability of skilled staff or experienced ManAQErS .........cccceveeieiiie e
Regulation [EUROPEAN AND NATIONAL LAWS, INDUSTRIAL
REGULATIONS, ETC.] oottt sttt ettt nne e
A © 1 1 SO PSSPR

o A

[FILTER: IF TWO OR MORE ITEMS HAVE THE HIGHEST SCORE IN QUESTION QO0b, ASK QOc.
IF DK/NA RESPONSES FOR ALL ISSUES AT QOB, THEN SKIP TO Q1]

[COMMON] QOc: I see that you have given an equally high score to several problems. If you
compare them, which one of them is more pressing than the other[s], even if it is by a very small
margin?

[ROTATE - ONLY ONE ANSWER IS POSSIBLE - LIST ONLY THOSE THAT HAVE THE
HIGHEST SCORE OF QUESTION QO0b]

= FINAING CUSTOMEIS ... .ottt naeseeenee e 1
R O] 111013 11T ] OSSPSR 2
= ACCESS 10 TINANCE ... 3
- Costs of production Or [aDOUT..........cccoiiiii e 4
- Availability of skilled staff or experienced managers...........ccocvvverenenereisesennns 5
= REQUIALION .. 6
m OB s 7
- [ALL PROBLEMS ARE EQUALLY PRESSING]......ccceotriinninniinesieeseesienes 8
s [DKINA] ettt 9

[ALL FIRMS]
[ENTR] Q1. During the past 12 months have you introduced...?
[READ OUT- ONE ANSWER PER LINE]

e =TT PSP PP PT PR 1

= N O s 2

S I DKIN AL s 9
... anew or significantly improved product or service to the market.........c..cccccevvevennrne. 129
... anew or significantly improved production process or method............c..cccccveveriernnne. 129
... aNew organisation Of MaNAgeMENT..........cociiieire et 129
.. a new way of selling Your go0dS OF SEIVICES..........ccervieeiereeeeie e see e 129
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[COMMON] Q2. The following indicators are relevant for the income generated by your firm.
Please tell me whether the following indicators have decreased, remained unchanged or increased
over the past 6 months in your company?

[READ OUT — ONLY ONE ANSWER PER LINE]

= INCTEASE. ... s 1

- Remained unchanged ..........ccoooiirieiiiieie e 2

= DECIEASE ...ttt 3

= [DKINAL e 9
) IV 101V SR 1239
b) Labour cost (including social CONtribULIONS) ..........ccocvviieveiiee e 1239
c) Other cost (materials, energy, Other)........ccccoriiiiiiir s 1239

d) Net interest expenses [= INTEREST EXPENSES MINUS INTEREST INCOME =
WHAT YOU PAY IN INTEREST FOR YOUR DEBT MINUS WHAT YOU

RECEIVE IN INTEREST FOR YOUR ASSETS]....ccoootiirinieieieisisesese e 1239
e) Profit [= NET INCOME AFTER TAXES] ...t 1239
f) Profit margin [= THE DIFFERENCE BETWEEN THE SELLING PRICE AND

THE COST PRICE FOR EACH UNIT].coiiiiiiiiiii e 1239

[COMMONT] Q3. Would you say that the amount of debt compared to the assets of your company
has decreased, remained unchanged or increased over the past 6 months?

[READ OUT — ONLY ONE ANSWER IS POSSIBLE]

R 14107 (=TT TSR 1
- Remained UNChaNQE..........cov ittt be e sre s 2
N B L To] (=T 1Yo SRR 3
- [NOT APPLICABLE, THE FIRM HAS NO DEBT] ...cocooiiiieieicee e 7
e |5 - [ RS SUPRSSTN 9

Section 3: Financing of the firm

We turn now to the financing of your firm.

All firms participating in the survey are asked the same questions. Some financing sources that will
be covered are quite specialised and might not be relevant for your firm. You can say that this
source is not applicable to your firm, but please only do so if your firm has never used this source of
financing in the past.

[COMMON] Q4. Turning to the financing structure of your firm, to finance normal day-to-day
business operations or more specific projects or investments, you can use internal funds and
external financing.

For each of the following sources of financing, could you please say whether you used them during
the past 6 months, did not use them but have experience with them, or did not use them because
this source of financing has never been relevant to your firm?

[READ OUT — ONE ANSWER PER LINE]

- Used in the Past B MONTNS. ........ooi oo 1
- Did not use in the past 6 months, but have experience with this source of
FINANCING oottt ettt bbb e 2
- Did not use as this source of financing has never been relevant to my firm
[INSTRUMENT IS NOT APPLICABLE TO MY FIRM] .....cccoiiiiiiiiiiicncees 7
e 15 11 TSP 9
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a) Retained earnings or sale of assets [INTERNAL FUNDS LIKE CASH OR CASH
EQUIVALENT RESULTING FOR INSTANCE FROM SAVINGS, RETAINED
EARNINGS, SALE OF ASSETS] .ot 1279

b) Grants or subsidised bank loan [INVOLVING SUPPORT FROM PUBLIC
SOURCES IN THE FORM OF GUARANTEES, REDUCED INTEREST RATE
[0 7 NN IS = 1 USSR 1279

c) Bank overdraft, credit line or credit cards overdraft [BANK OVERDRAFT =
NEGATIVE BALANCE ON A BANK ACCOUNT WITH OR WITHOUT
SPECIFIC PENALTIES; CREDIT LINE = PRE ARRANGED LOAN THAT CAN
BE USED, IN FULL OR IN PART, AT DISCRETION AND WITH LIMITED
ADVANCE WARNING; CREDIT CARD OVERDRAFT = NEGATIVE

BALANCE ON THE CREDIT CARD] ..cvoieieieecesese e 1279
d) Bank loan (new or renewal; excluding overdraft and credit lines) ...........cccccoevennnne. 1279
e) Trade credit [= PURCHASE OF GOODS OR SERVICES FROM ANOTHER

BUSINESS WITHOUT MAKING IMMEDIATE CASH PAYMENT] ......ccccooee. 1279
f) Other loan (for instance from a related company or shareholders, excluding trade

credit; from family and friends) ... 1279

g) Leasing or hire-purchase or factoring [LEASING AND HIRE-PURCHASE =
OBTAINING THE USE OF A FIXED ASSET (E.G. CARS OR MACHINERY)
IN EXCHANGE OF REGULAR PAYMENTS, BUT WITHOUT THE
IMMEDIATE OWNERSHIP OF THE ASSET. FACTORING = SELLING YOUR
INVOICES TO A FACTORING COMPANY. THIS COMPANY GETS YOUR
DEBT AND HAS TO COLLECT IT. IT WILL MAKE A PROFIT BY PAYING
YOU LESS CASH THAN THE FACE VALUE OF THE INVOICE. .................... 1279
h) Dbt SECUTILIES ISSUBH......viiviiiiiieite ettt st st et sreerenas 1279
i) Subordinated loans, participating loans, preferred stocks or similar financing
instruments [=ALL TYPES OF MEZZANINE FINANCING THAT CONTAIN
CHARACTERISTICS OF BOTH DEBT AND EQUITY - FOR EXAMPLE, A
LOAN THAT RANKS BELOW OTHER DEBTS IF A COMPANY GOES INTO
LIQUIDATION OR FILES FOR BANKRUPTCY, OR A LOAN THAT GIVES
THE LENDER THE RIGHT TO CONVERT THE LOAN TO AN OWNERSHIP
OR EQUITY INTEREST IN THE COMPANY UNDER SPECIFIED CLAUSES
AND CONDITIONS] ..ottt seere e 1279
j) Equity [QUOTED OR UNQUOTED SHARES OR OTHER FORMS OF EQUITY
PROVIDED BY THE OWNERS THEMSELVES OR BY EXTERNAL
INVESTORS, INCLUDING VENTURE CAPITAL OR BUSINESS ANGELS.
BUT EXCLUDING MEZZANINE FINANCING IN TERMS OF PREFERRED
STOCKS] ittt ettt e bt e et e se e s e e re st s re ettt neeneene e 1279
[) [DID NOT USE EXTERNAL FINANCING] ....cocviiiiiiiieienieesieese e 1279
[IF NONE OF THE FINANCING SOURCES IS SELECTED AS USED, PLEASE
CONFIRM BY ASKING: “BASED ON THE REPLY TO THIS QUESTION, CAN
YOU CONFIRM THAT YOUR FIRM HAS NOT USED ANY SOURCE OF
FINANCING IN THE PAST 6 MONTHS, NEITHER INTERNAL NOR
EXTERNAL?” AND RE-CODE THE CATEGORY WHERE APPROPRIATE.]
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[COMMONT] Q5. For each of the following types of external financing, please tell me if your needs
increased, remained unchanged or decreased over the past 6 months?

[READ OUT — ONE ANSWER PER LINE]

= INCTEASEA. ... ittt s 1

- Remained unchanged ..........ccoooiirieiiiieie e 2

= DECIEASE ...ttt 3

- [INSTRUMENT NOT APPLICABLE TO MY FIRM] ............ 7

= IDKT s 9
f) Bank overdraft, credit line or credit cards overdraft............ccccovvieviiiiiic i 12379
a) Bank loans (new or renewal; excluding overdraft and credit lines)............cc.co...... 12379
D) Trade CrEAIL.....cueiiiiiecie ettt sbe e et e s resbe e e sreeba et 12379
c) Equity [INCLUDING VENTURE CAPITAL OR BUSINESS ANGELS] ........... 12379
d) DeDE SECUTTIES ISSUBH......eviiiteieieieie st 12379

e) Other [LOAN FROM A RELATED COMPANY OR SHAREHOLDERS AND
FROM FAMILY AND FRIENDS, LEASING AND FACTORING, GRANTS]..12379

[ECB] Q6. For each of the following items, would you say that they have increased, decreased, or
had no impact on your firm’s needs for external financing over the past 6 months?

[READ OUT — ONE ANSWER PER LINE]

- Increased needs for external financing...........ccocoovevereieivninnnn 1

- No impact on needs for external financing............cc.ccoecevveienene 2

- Decreased needs for external financing..........c..cccocvevvevcieeienns 3

- [NOT RELEVANT, DID NOT OCCUR].....ccceevrvrierirriraiennnns 7

o DK s 9
@) FIXEA INVESTMENT.....c.oiiiiiiiiiice s 12379
b) Inventories and Working Capital............ccccoeiieiiiiiiiiineeee e 12379
c¢) Availability of internal fuNdS...........cccveiiiiiic e 12379

[INTERVIEWER READ:] For the following item, if that has occurred during the past 6 months,
please indicate if it has increased or decreased your firm's needs for external financing. [IF THE
ITEM DID NOT OCCUR IN THE PAST 6 MONTHS, CODE 7 = NOT RELEVANT/DID NOT
OCCUR]

d) Mergers & Acquisitions and corporate restruCturing.........ccocvevvevevesieeveseereeseenns 12379

[COMMON] Q7A. For each of the following ways of financing, could you please indicate whether
you: applied for them over the past 6 months,; did not apply because you thought you would be
rejected; did not apply because you had sufficient internal funds; or did not apply for other
reasons? [PROMPT IF NEEDED: Other external financing includes loans from other lenders, equity
or debt issuance, leasing, factoring, etc., but excludes overdrafts, credit lines, bank loans and trade
credit]

[READ OUT — ONE ANSWER PER LINE]

= APPHIEA . 1
- Did not apply because of possible rejection............c.ccocevenernne. 2
- Did not apply because of sufficient internal funds..................... 3
- Did not apply for other reasons ..........cccceocvveveieneiiene e 4
= [DKINAL oo 9
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d) Bank overdraft, credit line or credit cards overdraft............cccooeviiiiiiiiiieneie 12349

a) Bank loan (new or renewal; excluding overdraft and credit lines) ...........cccceve.... 12349
o) I =10 o] =0 [ TS 12349
c) Other external FINANCING..........oiiiiieiie et 12349

[FILTER: FOR EACH OF THE ITEMS OF Q7A WHICH IS “APPLIED”, FILL THE
RELEVANT ITEM IN Q7B]

[COMMON] Q7B. If you applied and tried to negotiate for this type of financing over the past 6
months, did you: receive all the financing you requested; receive only part of the financing you
requested; refuse to proceed because of unacceptable costs or terms and conditions; or have you
not received anything at all? [PROMPT IF NEEDED: Other external financing includes loans from
other lenders, equity or debt issuance, leasing, factoring, etc., but excludes overdrafts, credit lines,
bank loans and trade credit]

[READ OUT — ONLY ONE ANSWER PER LINE]

- Applied and got eVErything .........ccccvviiiiiiiieee s 1
- Applied and got most of it [BETWEEN 75% AND 99%] .......ccccceevverennene. 5
- Applied but only got a limited part of it [ BETWEEN 1% AND 74%)]........... 6
- Applied but refused because cost t00 high.........ccoceveiiiiiiiiie, 3
- Applied but Was reJECted .........coviiiiicii e 4
S 1 11 ST SSPR 9
d) Bank overdraft, credit line or credit cards overdraft............cccoceviiiieiiiiiieienne. 134569
a) Bank loan (new or renewal; excluding overdraft and credit lines) ..................... 134569
D) Trade Credil.. ..o s 134569
c) Other external fINANCING. ........cooiiiiiieee e 134569

[COMMONT] Q9. For each of the following ways of financing, would you say that their availability
has improved, remained unchanged or deteriorated for your firm over the past 6 months?

[READ OUT — ONE ANSWER PER LINE]

= IMPIOVE .o 1
- Remained unchanged ...........ccccooeiiininineneeee e 2
= DEteriOrated......ccveeeesee et 3
- [NOT APPLICABLE TO MY FIRM - {ONLY IF

CODES 2 TO QAT Q7AL] ce et 7
= DK e 9

[FILTER: ALL FIRMS. CODE 7 IS NOT TO BE USED FOR FIRMS HAVING “APPLIED” IN
Q7A.d), Q7A.a) and Q7A.b) RESPECTIVELY]

f) Bank overdraft, credit line or credit cards overdraft............ccccooniiiiiiiiiiiiinne 12379
a) Bank loans (new or renewal; excluding overdraft and credit lines)............cc.co...... 12379
o) I =10 (o] =T [ SRS 12379

[FILTER: IF ANY OF Q7A IS 1 “APPLIED” OR 2 “DID NOT APPLY BECAUSE OF POSSIBLE

REJECTION”]
c) Equity [INCLUDING VENTURE CAPITAL OR BUSINESS ANGELS] ........... 12379
d) DeDt SECUTTEIES ISSUBH......eveeieeieiieiieii e 12379
e) Other [LOAN FROM A RELATED COMPANY OR SHAREHOLDERS AND
FROM FAMILY AND FRIENDS, LEASING AND FACTORING, GRANTS]..12379
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[FILTER: ALL FIRMS]

[COMMON] Q11. The availability of external financing depends on various factors, which are in
part related to the general economic situation, to your company's situation and to lenders’
attitudes. For each of the following factors, would you say that they have improved, remained
unchanged or deteriorated over the past 6 months?

[READ OUT — ONE ANSWER PER LINE]

= IMPIOVE ..o 1
- Remained unchanged ...........coceeiiininineneeee e 2
= DEteriorated......ccveveieeecie st 3
- [NOT APPLICABLE TO MY FIRM [FOR b), f), g), h)] ......... 7
2 DK e 9
a) General economic outlook, insofar as it affects the availability of external
FINANCING .ot be e s be et e e besae e e re e 1239
b) Access to public financial support including guarantees...........cccocevviriiiinenenens 12379

¢) Your firm-specific outlook with respect to your sales and profitability or

business plan, insofar as it affects the availability of external financing for you...... 1239
d) Your firm’s OWN CaPItAL...........coveiiiiiiii s 1239
€) Your firm’s Credit NISTOMY ........coviiiiiiiiee s 1239

[FOR THE FOLLOWING TWO ITEMS, CODE 7 IS NOT TO BE USED FOR FIRMS
HAVING “APPLIED” IN Q7A.a) and Q7A.b) RESPECTIVELY]
f) Willingness of banks to provide a l0an............cccccoveveiiiiiii i 12379
g) Willingness of business partners to provide trade credit .........c..cccoeeveviieicinnnenn. 12379

[FILTER: Q7A.A) OR Q7A.D) IS APPLIED (BANK LOANS, AND OVERDRAFTS, CREDIT LINES
AND CREDIT CARD OVERDRAFTS)]

[COMMON] Q10. We will now consider the terms and conditions of the bank financing (including
bank loans, overdraft and credit lines) available to your firm. For each of the following items, could
you please indicate whether they were increased, remained unchanged or were decreased over the
past 6 months?

[READ OUT — ONE ANSWER PER LINE]

- Was increased by the bank ... 1
- Remained unchanged .........ccoceiviieieieeie e 2
- Was decreased by the bank ...........ccoocveeiiiiiiiniie e 3
= [DKINAL o s 9

Price terms and conditions:

@) LeVEl OF INTEIEST FALES. .....eivieieieieiieie st 1239
b) Level of the cost of financing other than interest rates [CHARGES, FEES,
COMMISSIONS] ..ottt nae et e e ene e 1239
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Non-price terms and conditions:

¢) Available size of 10an or Credit liNe ..........cccooveie i 1239
d) Available maturity of the 108N .........cccocv i 1239
e) Collateral requirements [= THE SECURITY GIVEN BY THE BORROWER
TO THE LENDER AS A PLEDGE FOR THE REPAYMENT OF THE LOAN]...1239
f) Other, e.g. loan covenants [= AN AGREEMENT OR STIPULATION LAID
DOWN IN LOAN CONTRACTS UNDER WHICH THE BORROWER
PLEDGES EITHER TO TAKE CERTAIN ACTION OR TO REFRAIN FROM
TAKING CERTAIN ACTION], required guarantees, information requirements,
procedures, time required for 10an approval .............ccoceveriieieiiiie e 1239

[FILTER: ALL FIRMS]

[ENTR] Q12. What is the size of the last loan, of any kind, that your firm has obtained in the last
two years?

[READ OUT-ONLY ONE ANSWER IS POSSIBLE]
[FOR NON-EURO COUNTRIES THE AMOUNTS IN EURO WILL BE CONVERTED TO NATIONAL CURRENCY ]

- We did not take a l0an..........coeeeivcveii i 1
- Smaller than €25,000..........ccccviiiiiiiiiecie e 2
- £25,000-€99,999......ccciie s 3
- £100,000 -€249,999......ccciiiiiiee s 6
- £250,000 - €1 MillION c.eciiiiiiiiiee e 7
- OVEr €L MITHION oo s 5
= [DKINA] oottt 9

[FILTER: Q1215 2,3,5,6 OR 7]
[ENTR] Q13. Who provided you with this last loan?
[READ OUT-ONLY ONE ANSWER IS POSSIBLE]

= BANK e 1
- Private individual - family or friend...........ccccccooeviiiiiiiiies 2
- Other sources (e.g. microfinance institutions, government-
FElAted SOUFCES) .....cvviiveieeeiectieie sttt ste et 3
= [DKINA] oo 9

[FILTER: Q121s2,3,5,6 OR7]
[ENTR] Q14. What did you use this last loan for?
[READ OUT- ROTATE - SEVERAL ANSWERS POSSIBLE]

- Working capital ..o 1
- Land/ buildings or Equipment/vehicles..........c..ccccovvveviiiviiennns 2
- Research and development or intellectual property ................... 3
= PrOMOLION ..ot 4
- Staff trainiNg......coov e 5
- Buying another BUSINESS...........cccovviieiiiieese e 6
= OBNBE e 7
= [DKINA] oo 9
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Section 4: Future, growth and obstacles to growth

[ENTR] Q16. Over the last three years (2010-2012), how much did your firm grow on average per
year ...?
[READ OUT- ONE ANSWER PER LINE]

= OVEr 2090 PEI YR .....ccvi ettt 1

- Less than 20% Per YEAr .......ccceveiveiesie e 2

= NO GIrOWEN....ci e 3

= GOt SMANIET ..o 4

- [NOT APPLICABLE, THE FIRM IS TOO RECENT]............. 7

= [DKINA] oo 9
A., ... in terms of employment regarding the number of full time or full-time equivalent
BMPIOYEES 2 ..ottt et 123479
B., ... @Nd IN TEIMS OF TUIMMOVEI?...ciie ittt e ettt e e e s e s reeesenananees 123479

[ENTR] Q17. Considering the turnover over the next two to three years (2014-2016), how much
does your company expect to grow per year?

[READ OUT-ONLY ONE ANSWER IS POSSIBLE]

- Grow substantially - over 20% per year in terms of turnover....1
- Grow moderately - below 20% per year in terms of turnover....2

- Stay the SAME SIZE .....ocveieieieie s 3
- BECOME SMAIIET ...t 4
= [DKINA] oot 9

[ENTR] Q19. Do you feel confident to talk about financing with banks and to obtain the desired
results? And how about equity investors/ venture capital firms?

[READ OUT- ONE ANSWER PER LINE]

I = T TSP ORI 1

= N 2

- [NOT APPLICABLE].....c.cotiititeeieieeieee e 7

= DK e 9
AL WIEN DANKS et e s e e e s s b b e e e s s b b e e e s s arraaeeaae 1279
B., With equity investors/ venture capital firms............ccccooveveiiiiciin e 1279
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[ASK IF Q17=1 OR 2]

[ENTR] Q20. If you need external financing to realise your growth ambitions, what type of

external financing would you prefer most?
[ASK THIS AND NEXT TWO QUESTION IF Q17 =1 OR 2 (FIRM EXPECTS TO GROW)]
[READ OUT-ROTATE- ONLY ONE ANSWER IS POSSIBLE]

- Bankloan s 1
- Loan from other sources (E.G. TRADE CREDIT, RELATED COMPANY,
SHAREHOLDER, PUBLIC SOURCES).......cccccctiiiniinieieniee e 2
- Equity investment [INCLUDING VENTURE CAPITAL OR BUSINESS
ANGELS] e 3
- Subordinated loans, participating loans, preferred stocks or similar financing
instruments [ALL TYPES OF MEZZANINE FINANCING THAT
CONTAIN CHARACTERISTICS OF BOTH DEBT AND EQUITY - FOR
EXAMPLE, A LOAN THAT RANKS BELOW OTHER DEBTS IF A
COMPANY GOES INTO LIQUIDIDATION OR FILES FOR
BANKRUPTCY, OR A LOAN THAT GIVES THE LENDER THE RIGHT
TO CONVERT THE LOAN TO AN OWNERSHIP OR EQUITY
INTEREST IN THE COMPANY UNDER SPECIFIED CLAUSES AND

CONDITIONS] oottt ettt be e et sne e e 4
N © 1 =T SRS 5
= IDKINAT e 9

[ENTR] Q21. And what amount of financing would you aim to obtain?
[READ OUT-ONLY ONE ANSWER IS POSSIBLE]

- Smaller than €25,000.........coocoiiiiiiiiie e 1
- £25,000-€99,999.. ...t 2
- €100,000 - €249,999......c.ceiiiiiiee e 5
- £€250,000 - €L MillION c..ciiiiiiiiiceece e 6
- OVEr €L MIIION oo 4
= [DKINA] oo 9

[FOR NON-EURO COUNTRIES THE AMOUNTS IN EURO SHOULD BE CONVERTED TO NATIONAL CURRENCY.]

[ENTR] Q22. What do you see as the most important limiting factor to get this financing?
[ASK IF BANK OR OTHER LOAN (1 0R 2 IN Q20):]

A.

[READ OUT- ONLY ONE ANSWER IS POSSIBLE]
- There are N0 ODSTACIES .......ccveviiiiiiiee s 8
- Insufficient collateral or guarantee............ccooevvrivniicnencrcnnn, 1
- Interest rates or price t00 high..........cccccvvveviiiiicc e, 2
- Reduced control over the firm..........cccoeviiinnieeee 3
- Financing not available atall ... 4
= OBNBE e 5
= [DKINA] oot 9

[ASK IFEQUITY INVESTMENT OR MEZZANINE (3 OR 4 IN Q20)]
B.
[READ OUT- ONLY ONE ANSWER IS POSSIBLE]

- There are N0 OLSLACIES ......cevvveicieeiec e 8
- Interest rates or price t00 high..........cccccvvveviviiiicc e, 2
- Reduced control over the firm..........cccceveiiiiii i 3
- Financing not available atall ..............cc.cccooeiiiii i, 4
= ORI e 5
= [DKINA] oot 9
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[FILTER: ALL FIRMS]

[COMMON] Q23. For each of the following types of financing available to your firm, could you
please indicate whether you think their availability will improve, deteriorate, or remain unchanged

over the next 6 months?
[READ OUT — ONE ANSWER PER LINE]

= Wl IMPIOVE. ..o e 1
- Will remain unchanged ..o 2
- WIll deteriorate.........ccooviiiiirirecceee e 3
- [Instrument is not applicable to my firm]..........cccooeininvninnn 7
= [DKT s 9

[FOR ITEMS g), b) AND d) BELOW, CODE 7 IS NOT TO BE USED FOR FIRMS
HAVING “APPLIED” IN Q7A.d), Q7A.a) and Q7A.b) RESPECTIVELY]

a) Retained earnings or sale of assets [INTERNAL FUNDS] ........ccocevvviiiieiennnnne.
g) Bank overdraft, credit line or credit cards overdraft............ccocoeeveiiiniiiniencnnn,
b) Bank loans (new or renewal; excluding overdraft and credit lines)......................
) Trade CreUit.....ccveceee e et s be et s sresreenes
¢) Equity [INCLUDING VENTURE CAPITAL OR BUSINESS ANGELS]...........
€) DeDL SECUNTIES ISSURT.........evieeieiieiieii sttt

f) Other [LOAN FROM A RELATED COMPANY OR SHAREHOLDERS AND

FROM FAMILY AND FRIENDS, LEASING AND FACTORING, GRANTS]..12379

[ENTR] Q24. On a scale of 1-10, where 10 means it is extremely important and 1 means it is not at
all important, how important are each of the following factors for your company’s financing in the

future?
[READ OUT - ONE ANSWER PER LINE. DK/NA OPTION PERMITTED]

a) Guarantees for loans

b) Measures to facilitate equity investments (E.G. SUPPORT FOR VENTURE CAPITAL OR

BUSINESS ANGEL FINANCING)
c) Export credits or guarantees
d) Tax incentives

e) Business support services (E.G. ADVISORY SERVICES, TRAINING, BUSINESS

NETWORKS, CREDIT MEDIATION, MATCH-MAKING SERVICES ETC)

f)  Making existing public measures easier to obtain (E.G. THROUGH THE REDUCTION OF

ADMINISTRATIVE BURDENS)

C1/ Thank you for taking part in this survey. Would you like to receive a copy of the published

results? SINGLE CODE

Yes 1- READ OUT: Please confirm your email address and we will send you the link for the

publication. WRITE IN EMAIL ADDRESS
No 2
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